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7UDQVSRUW5HVHDUFK$UHQD±(XURSH
6XVWDLQDEOH8UEDQ0RELOLW\3ODQQLQJLQ&HQWUDO(DVWHUQ
(XURSHFDVHH[DPSOHVIURP3RODQGDQG&URDWLD
%HUQG'HFNHUD+HOHQD+HüLPRYLüE0DUFLQ:RáHNF
D5XSSUHFKW&RQVXOW*PE+&RORJQH*HUPDQ\
E&LW\RI.RSULYQLFD.RSULYQLFD&URDWLD
F8QLYHUVLW\RI*GDQVN*GDQVN3RODQG
$EVWUDFW
6XVWDLQDEOH 8UEDQ0RELOLW\ 3ODQQLQJ LV RQ (XURSH
V WRS DJHQGD IRU WDFNOLQJ XUEDQ WUDQVSRUW FKDOOHQJHV LQ FLWLHV
(XURSHDQ8QLRQSROLFLHVFDOOIRUDFRRUGLQDWHGDSSURDFKLQLQFUHDVLQJWKHHIIHFWLYHQHVVRIXUEDQPRELOLW\SODQQLQJWR
DFKLHYH FOLPDWH SURWHFWLRQ JRDOV 1DWLRQDO DQG ORFDO DXWKRULWLHV UHTXLUH FRPPRQ JXLGDQFH RQ GHYHORSLQJ DQG
LPSOHPHQWLQJVXFKSODQV±ZLWKEURDGLQYROYHPHQWRISXEOLFDXWKRULWLHVWUDQVSRUWSURIHVVLRQDOVDQGUHVHDUFK&LWLHV
LQ &HQWUDO DQG (DVWHUQ (XURSH KDYH D ORQJ SODQQLQJ FXOWXUH ZLWK VWURQJ IRFXV RQ SXEOLF WUDQVSRUW +RZHYHU WKH
XQSUHFHGHQWHGLQFUHDVHRISULYDWHPRWRULVDWLRQVFDOOVIRULQQRYDWLYHVWUDWHJLHVWRRIIHUVXVWDLQDEOHWUDQVSRUWVROXWLRQV
WRSHRSOH7ZRH[HPSODU\FLWLHVIURPWKHUHJLRQGHPRQVWUDWHKRZVXVWDLQDEOHWUDQVSRUWFDQEHPDLQWDLQHGDQGHYHQ
H[SDQGHG
*G\QLD3RODQGZLWKLWVGHYHORSLQJHFRQRP\DQGUHODWLYHO\\RXQJSRSXODWLRQPDNHVFRQVLGHUDEOHHIIRUWVWRUHGXFH
PRWRU WUDIILFGHPDQG LQ WKHDUHD7KH&LW\¶V WUDQVSRUWSROLF\DQGVWUDWHJ\ LV IRFXVHGRQVROYLQJ UHOHYDQW WUDQVSRUW
SUREOHPV RI WKH FLW\ LQ D VXVWDLQDEOHZD\ 7KLV FRYHUV WKH LQFUHDVH RI ELF\FOH XVH DQ LQWHOOLJHQWPL[ RI GLIIHUHQW
WUDQVSRUW RSWLRQV DQG LPSURYLQJ WKH TXDOLW\ RI 37 VHUYLFHV E\ PHDQV RI VWDWH RI WKH DUW LQIRUPDWLRQ DQG
FRPPXQLFDWLRQWHFKQRORJLHVDQGSXEOLFSDUWLFLSDWLRQPHFKDQLVPV
.RSULYQLFD &URDWLD VWDQGV H[HPSODU\ IRU QXPHURXV PHGLXPVL]HG FLWLHV LQ WKH UHJLRQ ZLWK VLPLODU WUDQVSRUW
FKDOOHQJHV'HFLVLRQPDNHUVZRUNWRZDUGVDSDUWLFLSDWRU\VWUDWHJ\IRU]HUR&2HPLVVLRQSODQQLQJDQGPDQDJHPHQW
RIKRXVLQJHVWDWHVDQGXUEDQ WUDQVSRUW:LWK WKHYLVLRQRIGHYHORSLQJDUHJLRQDOFRPSHWHQFHFHQWUHIRUVXVWDLQDEOH
XUEDQPRELOLW\SODQQLQJWKHFLW\ZLOODWWUDFWUHVHDUFKHUVVWXGHQWVDQGSURIHVVLRQDOVLQWKLVILHOG
/RQJWHUP YLVLRQ RI ERWK FLWLHV DQG WKHLU GHGLFDWLRQ WR DFWLYHO\ VKDUH WKHLU H[SHULHQFHV ZLWK RWKHU FLWLHV KDV WKH
SRWHQWLDOIRUXSWDNHRIVXVWDLQDEOHXUEDQPRELOLW\SODQQLQJLQWKHUHJLRQ

3XEOLVKHGE\(OVHYLHU/WG6HOHFWLRQDQGSHHUUHYLHZXQGHUUHVSRQVLELOLW\RI75$

.H\ZRUGV6XVWDLQDEOH8UEDQ0RELOLW\3ODQQLQJWUDQVSRUWSROLF\*G\QLD3RODQG.RSULYQLFD&URDWLD

&RUUHVSRQGLQJDXWKRU7HOID[
(PDLODGGUHVV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7RZDUGVVXVWDLQDEOHXUEDQPRELOLW\SODQQLQJLQ(XURSH
7KH ODVW GHFDGH KDV WUDQVIRUPHG VRFLHWLHV LQ DQ XQSUHFHGHQWHG ZD\ 7KH DGYDQFHPHQW RI
FRPPXQLFDWLRQ WHFKQRORJLHV GHHSO\ LQWHUZHDYHV ZLWK DOPRVW DOO DFWLYLWLHV RI SHRSOH ,QIRUPDWLRQ
WHFKQRORJLHVFRQVLGHUDEO\DIIHFWWKHZD\ZHGREXVLQHVVKRZZHRUJDQLVHRXUVRFLHWLHVDQGKRZZHFDUH
DERXWRXUHQYLURQPHQWWKHWKUHHSLOODUVRIVXVWDLQDELOLW\
'HVSLWH SUHGLFWLRQV LQFUHDVHG LQWHUQHW EDVHG FRPPXQLFDWLRQZRXOGGHFUHDVH WKHQHHG IRU WUDYHOOLQJ
WKHWUDQVSRUWVHFWRULVRQHRIWKHIDVWHVWJURZLQJHFRQRPLHVLQ(XURSHDQGJOREDOO\:KLOHSURJUHVVKDG
EHHQPDGH LQ LQFUHDVLQJ HQHUJ\ HIILFLHQF\ RI LQGXVWULHV KRXVLQJ DQG DSSOLDQFHV WUDQVSRUW UHPDLQV WKH
VHFWRUZKLFKRXWEDODQFHVWKHLUVDYLQJVLQJUHHQKRXVHJDVHPLVVLRQVQRLVHDQGDLUSROOXWLRQ
(8 DQG (XURSHDQ 8QLRQ &DQGLGDWH &RXQWULHV DUH FKDUDFWHULVHG E\ D VKDUS LQFUHDVH RI SULYDWH
PRWRULVDWLRQDQG WKHQXPEHURISULYDWHFDUVSHUFDSLWDGRXEOHG IURPXQWLO WRGD\)RUH[DPSOH LQ
3RODQG WKHVWRFNRI UHJLVWHUHGSDVVHQJHUFDUV LQFUHDVHGE\PRUH WKDQSHUFHQW LQ(QHUJ\
DQG 7UDQVSRUW LQ ILJXUHV (XURSHDQ&RPPLVVLRQ  DQG LQGLYLGXDOPRWRULVDWLRQ UDWH H[FHHGHG 
FDUVLQKDELWDQWVLQ3ROLVK6WDWLVWLFDO2IILFH&DURZQHUVKLSLQ&URDWLDLVVWLOOEHORZWKH
(8DYHUDJHEXWFRQVLGHUDEOHLQFUHDVHLQSULYDWHPRWRULVDWLRQLVXQGHUZD\
7RGD\
VJHQHUDWLRQPDNHVHIIRUWVWRFXUEWKHQHJDWLYHLPSDFWRIPDVVPRWRULVDWLRQIRUZKLFK(XURSHDQ
FLWLHV KDYH EHHQ UHEXLOW VLQFH WKH LHV 3HGHVWULDQ DUHDV DFFHVV UHVWULFWLRQ LQ LQQHU FLWLHV DQG ORZ
HPLVVLRQ ]RQHV FRXSOHG ZLWK DWWUDFWLYH SXEOLF WUDQVSRUW RIIHUV DUH H[HPSODU\ PHDVXUHV ZKLFK ORFDO
DGPLQLVWUDWLRQVXQGHUWDNH WR LQFUHDVHTXDOLW\RI OLIH LQ WKHLUFLWLHV1HZ WHFKQRORJLHV VXFKDVPRGHOOLQJ
WRROVZHEDSSOLFDWLRQVDQGWKHUDLVHRIHOHFWURPRELOLW\SURYLGHQHZFKDQFHVIRULQFUHDVHGTXDOLW\RI
PRELOLW\ SODQQLQJ &LWL]HQV LQFUHDVLQJO\ XVH VRFLDO PHGLD DQG QHWZRUNV IRU SDUWLFLSDWRU\ SODQQLQJ DQG
GHFLVLRQPDNLQJSURFHVVHV
6XVWDLQDEOHXUEDQPRELOLW\SODQQLQJLQ(XURSHDEULHILQWURGXFWLRQ
7KHQHHGIRUWKHDFWLYHSDUWLFLSDWLRQRIDOOVHFWRUVRIVRFLHW\LQFRQVXOWDWLRQDQGGHFLVLRQVUHODWLQJWR
VXVWDLQDEOH GHYHORSPHQW DQG WKH SODQQLQJ RI WKH IXWXUH RI WKH FLWLHV ZDV DOUHDG\ IRUPXODWHG LQ WKH
%UXQGWODQG5HSRUWLQ,WZDVVRRQUHFRJQLVHGWKDWVXVWDLQDEOHPRELOLW\SODQQLQJKDGWRFRPSOHPHQW
/RFDO$JHQGDSURFHVVHVWRDGGUHVVWKHLPSDFWVRIJURZLQJWUDIILFLQFLWLHV
,Q(XURSHVRPHFRXQWULHVDGRSWHGDWHDUO\VWDJHFRPSUHKHQVLYH WUDQVSRUWSODQQLQJSROLFLHV WRJXLGH
FLWLHVGHYHORSLQJDQGLPSOHPHQWLQJVXFKSODQV)RUH[DPSOH)UDQFHDQG(QJODQGKDYHHVWDEOLVKHGILUP
OHJLVODWLRQWRPDNHVXFKSODQVREOLJDWRU\
)URPXUEDQWUDQVSRUWSODQVSODQVGHGpSODFHPHQWVXUEDLQV3'8KDYHEHHQPDGHFRPSXOVRU\
LQ)UHQFKFLWLHVODUJHUWKDQLQKDELWDQWV7KHREMHFWLYHRIWKH3'8LVWRHQVXUHDEDODQFHEHWZHHQ
WKHWUDQVSRUWQHHGVRISHRSOHHQYLURQPHQWDOSURWHFWLRQDQGKHDOWKDVSHFWV3'8VXVXDOO\VSDQDSHULRGRI
\HDUVIROORZHGE\UHYLVLRQDQGHVWDEOLVKPHQWRIDQHZJHQHUDWLRQRI3'8
,Q(QJODQGORFDOWUDQVSRUWSODQV/73DUHVWDWXWRU\SODQVGHULYLQJIURPWKH7UDQVSRUW$FW7KH\
RXWOLQHWKHFXUUHQWEDVHOLQHZLWKUHJDUGWRWUDQVSRUWDFFHVVLELOLW\DQGHQYLURQPHQWGHILQHFKDOOHQJLQJEXW
DFKLHYDEOH REMHFWLYHV GHYHORS D SURJUDPPH IRU DFKLHYLQJ WKHVH REMHFWLYHV DQG RXWOLQH IXQGLQJ
UHTXLUHPHQWVWREHSXWIRUZDUGWRWKHQDWLRQDODXWKRULWLHV
$W WKH (XURSHDQ OHYHO VHYHUDO LQLWLDWLYHV HYROYHG WR SURPRWH WKH EURDG LQWURGXFWLRQ RI VXVWDLQDEOH
XUEDQPRELOLW\SODQQLQJ)ROORZLQJ WKH7KHPDWLF6WUDWHJ\RQ WKH8UEDQ(QYLURQPHQW (XURSHDQ
FLWLHVJDWKHUHGLQWKHSURMHFWV%8675,3DQG3,/27WRGLVFXVVDQGGHYHORSFRPPRQJXLGHOLQHVWUDLQLQJ
FRQFHSWV DQG RXWUHDFK VWUDWHJLHV 7R XQGHUOLQH LWV VLJQLILFDQFH WKH (XURSHDQ &RPPLVVLRQ
V SXW
VXVWDLQDEOHXUEDQPRELOLW\SODQQLQJDVWKHILUVWDFWLRQRIWKH$FWLRQ3ODQRQ8UEDQ0RELOLW\LQ7KH
LPSRUWDQFH LV UHLWHUDWHG LQ WKH 7UDQVSRUW :KLWH 3DSHU  E\ GHPDQGLQJ WKDW FLWLHV VKRXOG EH
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HQFRXUDJHGWRGHYHORS8UEDQ0RELOLW\3ODQVDQGH[DPLQLQJWKHSRVVLELOLW\RIDPDQGDWRU\DSSURDFKIRU
FLWLHVRIDFHUWDLQ VL]H DFFRUGLQJ WRQDWLRQDO VWDQGDUGVEDVHGRQ(8JXLGHOLQHVDQG WKXV OLQNLQJXUEDQ
PRELOLW\SODQVWRUHJLRQDOGHYHORSPHQWDQGFRKHVLRQIXQGV
(XURSHDQJXLGHOLQHVIRUVXVWDLQDEOHXUEDQPRELOLW\SODQQLQJ
6XVWDLQDEOHXUEDQPRELOLW\SODQQLQJ LVD UDWKHUGLYHUVHSURFHVVDQGDOWKRXJK WUDQVIHURIH[SHULHQFHV
DQG JRRG SUDFWLFHV H[LVWV WDNHXS LQ WKH GLIIHUHQW SDUWV RI (XURSH UHPDLQV GLIILFXOW 7KH (XURSHDQ
&RPPLVVLRQ LV FXUUHQWO\ VXSSRUWLQJ D ODUJH SURPRWLRQ DQG GLVVHPLQDWLRQ DFWLYLW\ RQ VXVWDLQDEOH XUEDQ
PRELOLW\ SODQQLQJ ZLWK WKH DLP WR IDFLOLWDWH D OHDUQLQJ DQG H[FKDQJH SURFHVV RQ VXFK SODQV EHWZHHQ
(XURSHDQ FLWLHV DQG UHJLRQDO  QDWLRQDO DXWKRULWLHV KWWSZZZPRELOLW\SODQVHX 7KH SURFHVV
GLVWLQJXLVKHVEHWZHHQWKUHHW\SHVRIFRXQWULHVZLWKGLIIHUHQWQHHGVIRULQWHUYHQWLRQ
x &RXQWULHVZKLFKKDYHDZHOOHVWDEOLVKHGWUDQVSRUWSODQQLQJIUDPHZRUND
x &RXQWULHVZKLFKDUHPRYLQJWRZDUGVDQDSSURDFKWRVXVWDLQDEOHPRELOLW\SODQQLQJEDQG
x &RXQWULHVZKLFKKDYH\HWWRDGRSWVXVWDLQDEOHPRELOLW\SODQQLQJF
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
3LFWXUH7KHVWDWHRIWKHDUWRIVXVWDLQDEOHXUEDQPRELOLW\SODQVZZZPRELOLW\SODQVHX

:LWK WKH H[DPSOHV RI 3RODQG UHSUHVHQWLQJ JURXS E DQG &URDWLD UHSUHVHQWLQJ JURXS F WKLV SDSHU
IRFXVVHVRQH[SHULHQFHVDQGQHHGVRIFRXQWULHVZKHUH VXVWDLQDEOHXUEDQPRELOLW\SODQQLQJ LVQRW \HWD
ZHOOHVWDEOLVKHGIUDPHZRUNEXWRQDKLJKSROLWLFDODJHQGD7KHSDSHUDUJXHVWKDWWKHH[SHULHQFHVIURPWKH
WZRH[DPSOHVKDYHFRQVLGHUDEOHSRWHQWLDORIPRGHOFKDUDFWHUIRUQDWLRQDOJXLGDQFHRQPRELOLW\SODQQLQJ
DQGIRUFRXQWULHVZLWKVLPLODUFKDUDFWHULVWLFV

D
E
F
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,QDQLQWHQVLYHFRQVXOWDWLRQSURFHVVZLWKWUDQVSRUWDQGPRELOLW\H[SHUWVIURPDFURVV(XURSHJXLGHOLQHV
ZHUHGHYHORSHGZKLFKGHVFULEHVXVWDLQDEOHXUEDQPRELOLW\HOHPHQWVDQGDFWLYLWLHV
7KH FRUH RI WKH PHWKRGRORJ\ LV WKH SODQQLQJ SURFHVV ZKLFK UHVXOWV LQ D FRQFUHWH SODQ IRU SROLWLFDO
DGRSWLRQ DQG LPSOHPHQWDWLRQ 7KH SURFHVV LV D UHLWHUDWLYH F\FOH ZLWK D FRQWLQXRXV LPSURYHPHQW DQG
XSGDWHFKDUDFWHULVWLF7KHHOHPHQWVDQGDFWLYLWLHVDUHNHSWJHQHULFVRWKDWWKH\FDQEHDSSOLHGLQFLWLHVRI
GLIIHUHQW VL]H GLIIHUHQW VRSKLVWLFDWLRQ RI WKHLU SODQQLQJ FXOWXUH DQG GLIIHUHQW HFRQRPLF VRFLDO DQG
HQYLURQPHQWDOEDFNJURXQGV

3LFWXUH*XLGHOLQHV'HYHORSLQJDQG,PSOHPHQWLQJD6XVWDLQDEOH8UEDQ0RELOLW\3ODQZZZPRELOLW\SODQVHX


3DUWLFLSDWRU\QDWXUHDQGWKHLQYROYHPHQWRIWKHUHOHYDQWVWDNHKROGHUVLQWKHSURFHVVDUHSDUDPRXQWWRD
VXFFHVVIXO6803F\FOH ,QSDUWLFXODU WKH UHODWLRQ WR WKHXUEDQSODQQLQJ LVFULWLFDO DQG WKHFRRUGLQDWLRQ
EHWZHHQ JRYHUQPHQW VHFWRUV LV DQ LQGLVSHQVDEOH FRQGLWLRQ WR VRXQG PRELOLW\ SODQQLQJ 7KH HOHYHQ
HOHPHQWVDQG WKH VXERUGLQDWHDFWLYLWLHVRI WKH6803F\FOHKHOSGHFLVLRQPDNHUV WR IROORZDFRQVLVWHQW
2752   Bernd Decker et al. /  Procedia - Social and Behavioral Sciences  48 ( 2012 )  2748 – 2757 
SURFHVV/RQJWHUPYLVLRQJRDO VHWWLQJDQGPRQLWRULQJDQGDVVHVVPHQWDUH LQWHJUDOSDUWVRI WKHSODQ WR
DFKLHYHSURJUHVVRIVKLIWLQJWRZDUGVVXVWDLQDEOHWUDQVSRUWPRGHV
5HVHDUFKQHHGVLQVXVWDLQDEOHXUEDQPRELOLW\SODQQLQJ
/HVVRQV IURP H[SHULHQFHG FLWLHV VKRZ WKDW SDUWLFLSDWRU\ SODQQLQJ SURFHVVHV OHDG WR PRUH HIILFLHQW
SODQQLQJ DQG PDQDJHPHQW RI XUEDQ WUDQVSRUW 7KH LQFUHDVHG LQWHUHVW RI FLWLHV LQ &HQWUDO DQG (DVWHUQ
(XURSH LQ WKLV QHZ SODQQLQJ SDUDGLJP UDLVHV D UDQJH RI QHZ TXHVWLRQV DQG FDOOV IRU WKH QHHG RI QHZ
UHVHDUFKLQYDULRXVGLVFLSOLQHV:KLOHWUDGLWLRQDOWUDQVSRUWSODQVSUHGRPLQDQWO\EXLOWXSRQWHFKQRORJLFDOO\
RULHQWHGUHVHDUFKVXVWDLQDEOHPRELOLW\SODQQLQJUHTXLUHVDPXFKEURDGHUDSSURDFKLQYROYLQJVRFLDODQG
EHKDYLRXUDOVFLHQFHVDQGHFRQRPLFV
%HIRUHPRUHDFDGHPLFHGXFDWLRQRQVXVWDLQDEOHPRELOLW\LV LQSODFHFLWLHVZLOOKDYHWROHDUQWKURXJK
PXWXDO H[FKDQJH RI H[SHULHQFHV DQG OHDUQLQJ IURP SHHUV 7KH H[DPSOHV IURP*G\QLD DQG.RSULYQLFD
GHPRQVWUDWHWKHWUHQGWRZDUGVQHZSODQQLQJDQGPDQDJHPHQWDSSURDFKHVE\DGGUHVVLQJWKHVXVWDLQDEOH
XUEDQPRELOLW\SODQQLQJF\FOH
6XVWDLQDEOHXUEDQWUDQVSRUWSODQQLQJLQ*G\QLD
2QH RI WKH PRVW UDSLGO\ GHYHORSLQJ 3ROLVK FLWLHV LV *G\QLD D KDUERXU FLW\ ZLWK DOPRVW 
LQKDELWDQWV ,W LV VLWXDWHG LQ WKH QRUWKHUQ SDUW RI 3RODQG RQ WKH %DOWLF 6HD LQ VR FDOOHG 7UL&LW\
DJJORPHUDWLRQZLWK*GDQVN DQG6RSRW LQ WRWDOPRUH WKDQ PLOOLRQ LQKDELWDQWV*G\QLD LV D FUXFLDO
FHQWUHRIQDYDOHFRQRP\LQWHUQDWLRQDOWUDGHVFLHQFHDQGDFDGHPLFHGXFDWLRQFXOWXUHDQGWRXULVP,WLVD
³FLW\RIHFRQRPLFJURZWK´DQGDFLW\LQKDELWHGE\SHRSOHRILQLWLDWLYHV±DFWLYHGDULQJDQGFDULQJ
7UDQVSRUWVLWXDWLRQ
3XEOLFWUDQVSRUWZLWKLVVWLOOWKHSUHIHUUHGPRGHLQWKHFXUUHQWPRGDOVSOLWIROORZHGE\SULYDWH
FDUVZLWK&\FOLQJRQO\UHDFKHV
7RGD\*G\QLD¶VXUEDQWUDQVSRUWV\VWHPZKLFKLVEDVHGRQEXVHVWUROOH\EXVHVDQGVXEXUEDQOLJKWUDLO
FDQ EH GHVFULEHG DV JUHHQ HIILFLHQW DQG DFFHVVLEOH )RU H[DPSOH  RI DOO FLWL]HQV OLYH ZLWKLQ ILYH
PLQXWHZDONLQJGLVWDQFHWRDEXVVWRS%RWKWKHYHKLFOHVDQGWKHQHWZRUNDUHV\VWHPDWLFDOO\PRGHUQL]HG
WRSURYLGHWKHEHVWTXDOLW\IRUWKHSDVVHQJHUV2SHUDWRUVRISXEOLFWUDQVSRUWLQWKHFLW\PDNHFRQVLGHUDEOH
HIIRUWV WR LQFUHDVH WKHFRPSHWLWLYHQHVVDQG WKHTXDOLW\RIVHUYLFHSURYLGHGQRWRQO\FRPSO\LQJ WR ORFDO
FRPPXQLW\ GHPDQGV EXW DOVR WR RSHUDWH HQYLURQPHQWDOO\ IULHQGO\ YHKLFOHV $LP LV WR UHGXFH
HQYLURQPHQWDOSROOXWLRQFDXVHGE\HPLVVLRQVRIH[KDXVWIODPHVDQGWRGHFUHDVHRIWKHQRLVHOHYHOLQWKH
DUHDDQGWKHUHIRUHHQVXUHDEHWWHUTXDOLW\RIOLIHIRUWKHFLW\¶VLQKDELWDQWV7KHFLW\LQYHVWVLQFOHDQSXEOLF
WUDQVSRUWYHKLFOHVRSHUDWHGLQWKHFLW\PDLQO\ WKHPRGHUQIOHHWRIWUROOH\EXVHVRI WRWDODPRXQWRI
YHKLFOHNLORPHWHUV RI SXEOLF WUDQVSRUW DQG &1* EXVHV  RI WRWDO DPRXQW RI YHKLFOHNLORPHWHUV RI
SXEOLFWUDQVSRUW7KLVLQFOXGHVDOVRWKHFRQYHUVLRQRIVHFRQGKDQGGLHVHOEXVHVWRWUROOH\EXVHVWRREWDLQ
WKHPRVWHIILFLHQWIOHHWLQ3RODQGDWWKHPRVWFRPSHWLWLYHFRVW
*G\QLD¶VSXEOLFWUDQVSRUWVWUDWHJ\IROORZVWKH6ZHGLVKPRGHORISXEOLFWUDQVSRUWPDUNHWRUJDQLVDWLRQ
ZLWK UHJXODWHG FRPSHWLWLRQ DQG LQGHSHQGHQW SXEOLF WUDQVSRUW DXWKRULW\ 7KHUH DUH WZR PXQLFLSDO EXV
RSHUDWRUV RQH PXQLFLSDO WUROOH\ RSHUDWRU DQG ILYH RWKHU EXV RSHUDWRUV ZKLFK KDYH  VKDUH LQ 37
PDUNHW$QQXDO5HSRUWRI=.0*G\QLDIRU
'HVSLWHWKHFRQWLQXRXVLPSURYHPHQWRISXEOLFWUDQVSRUWTXDOLW\WKHUHLVVWURQJLQFUHDVHRILQGLYLGXDO
FDUVSDUWLFXODUO\VLQFHWKH(8DFFHVVLRQLQ
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7KH FLW\¶V WUDQVSRUW SROLF\ LV PDLQO\ RULHQWHG WR VROYH WKH PRVW UHOHYDQW PRELOLW\ SUREOHPV LQ D
VXVWDLQDEOH ZD\ 7KLV HPEUDFHV LPSURYLQJ SXEOLF WUDQVSRUW VHUYLFHV LQWHJUDWLRQ RI GLIIHUHQW PRGHV RI
WUDQVSRUWLHSULYDWHDQGSXEOLFLQWHJUDWLRQZLWKSXEOLFWUDQVSRUWV\VWHPRIQHLJKERXULQJFLWLHVDQGWKH
LQFUHDVHRIELF\FOHXVH7KHFLW\LVFXUUHQWO\WDNLQJSDUWLQWKHSURJUDPPHVVXFKDV³'HYHORSPHQWRISUR
HFRORJLFDO SXEOLF WUDQVSRUW LQ PHWURSROLWDQ DUHD RI 7ULFLW\´ HQWDLOLQJ WKH DFTXLVLWLRQ RI PRGHUQ
WUROOH\EXVHVZLWKWUDFWLRQEDWWHULHVDQGPRGHUQL]DWLRQRIWKHQHWZRUNDQGWKH³'HYHORSPHQWRI&\FOLQJ
LQ WKH7UL&LW\$JJORPHUDWLRQIRU WKH\HDUV´7RJHWKHUZLWK WKHFLW\RI*GDQVNDQG6RSRWD
PRGHUQF\FOLQJQHWZRUNZLOOEHSODQQHGRIZKLFKNPRIF\FOHURXWHVDQGLQIUDVWUXFWXUHZLOOEHEXLOW
DVDQLPPHGLDWHPHDVXUH
6XVWDLQDEOHPRELOLW\SODQQLQJLQ*G\QLD
$VUHJDUGVVXVWDLQDEOHXUEDQPRELOLW\LVVXHV WKHPRVWUHOHYDQWORFDO OHJDOGRFXPHQWV IRUWKH&LW\RI
*G\QLD LQFOXGH L WKH 6WUDWHJ\ RI 'HYHORSPHQW RI &LW\ RI *G\QLD  LL WKH 6WXG\ RI
&RQGLWLRQV DQG 3HUVSHFWLYHV RI &LW\ 6SDWLDO 'HYHORSPHQW LLL WKH 6SDWLDO 'HYHORSPHQW $FWV LY WKH
7UDQVSRUW3ROLF\3DSHUDQGYWKH3XEOLF7UDQVSRUW3ODQ
:LWKLQWKH(8IXQGHG%8675,3SURMHFWDVXVWDLQDEOHXUEDQWUDQVSRUWSODQIRUWKH&LW\RI*G\QLDZDV
SUHSDUHGIRU WKHSHULRG ,WSURYLGHV WKHYLVLRQDQG LQFOXGHV WKHJRDOV WREHDFFRPSOLVKHGDV
ZHOO DV WKH DFWLYLWLHV WR EH XQGHUWDNHQ DV UHJDUGV VXVWDLQDEOH XUEDQ WUDQVSRUW 7KH YLVLRQ DVVXPHV WKH
GHYHORSPHQWRIDQ LQWHJUDWHGDQGVXVWDLQDEOH WUDQVSRUW V\VWHP LQDZD\ WKDW WKH LQKDELWDQWVRI WKHFLW\
KDYHWKHSRVVLELOLW\WROLYHVSHQGWKHLUIUHHWLPHDQGWUDYHOLQDVDIHIULHQGO\DQGKHDOWK\HQYLURQPHQW
DQG WKXV UHGXFLQJ WKH QHHG IRU WUDQVSRUW 7KH SODQ DOVR DGGUHVVHV FRQGLWLRQV IRU WKH HIILFLHQW DQG VDIH
PRYHPHQWRISHRSOHDQGJRRGVE\LQWURGXFLQJHQDEOLQJ,76VWUHQJWKHQLQJWKHSDUNLQJSD\PHQWVWUDWHJ\
GHYHORSLQJ PRELOLW\ PDQDJHPHQW FRQFHSWV DQG RSWLPL]LQJ GHOLYHULHV ZKLOH VLPXOWDQHRXVO\ UHGXFLQJ
QHJDWLYHHQYLURQPHQWDOLPSDFWVRISXEOLFWUDQVSRUWWKURXJKFOHDQSXEOLFWUDQVSRUWYHKLFOHV
,Q  6XVWDLQDEOH 3ODQ RI 3XEOLF 7UDQVSRUW 'HYHORSPHQW IRU  ZDV SDVVHG DV D &LW\
&RXQFLO $FW 3DVVLQJ WKH $FW ZDV DQ REOLJDWRU\ FRQGLWLRQ IRU SURMHFW DSSOLFDWLRQ IRU (8 IXQGV IRU
GHYHORSPHQWRISXEOLFWUDQVSRUW
7KHFLW\KRZHYHUKDVUHDOLVHGWKDWWKHVHSODQQLQJIUDPHZRUNVQHHGWREHGHYHORSHGIXUWKHUDVUHJDUGV
WKH WLPH IUDPH DQG WKH DOORFDWLRQ RI ILQDQFLDO PHDQV &RQVXOWDWLRQ ZLWK ORFDO VWDNHKROGHUV DQG WKH
FRPPXQLW\DUHSUHUHTXLVLWHIRUDSSURYDOE\WKH&LW\&RXQFLO5HTXLUHPHQWVWRLPSOHPHQWDQGOHJDOLVHD
VXVWDLQDEOH XUEDQPRELOLW\ SODQ LVPDLQO\ EDVHG RQ WKH QDWLRQDO 3XEOLF7UDQVSRUW$FW RI 'HFHPEHU
 ZKLFK HQIRUFHV PXQLFLSDOLWLHV ZLWK D SRSXODWLRQ RI PRUH WKDQ  LQKDELWDQWV WR SUHSDUH DQ
SXEOLFWUDQVSRUWSODQDVDOHJDOGRFXPHQW7KH3XEOLF7UDQVSRUW$FWLVLQIRUFHVLQFH0DUFK
)RFXVVLQJRQ,&7DQG,76
5HOLDEOH GDWD DQG WUDIILF LQIRUPDWLRQ LV D SUHUHTXLVLWH IRU XWLOLVLQJ WKH H[LVWLQJ LQIUDVWUXFWXUH LQ DQ
HIILFLHQW ZD\ DQG WR EDVH PRELOLW\ SODQQLQJ RQ UHDO QHHGV DQG FKDOOHQJHV 7R FRQWURO WKH UDSLG
PRWRULVDWLRQ QRW RQO\ RI SULYDWH FDUV EXW DOVR LQ IUHLJKW WUDIILF LQ D KDUERXU FLW\ OLNH *G\QLD UHTXLUHV
LQWHOOLJHQW WUDQVSRUW WHFKQRORJLHV 5HVXOWLQJ PRGHOOLQJ WRROV DUH XVHIXO DQG VXLWDEOH IRU SDUWLFLSDWRU\
SODQQLQJSURFHVVHV
*G\QLD LV VWDUWLQJ XS WKH 75,67$5 SURMHFW IXQGHG QDWLRQDOO\ ZLWKLQ WKH 2SHUDWLRQDO 3URJUDPPH
,QIUDVWUXFWXUHDQG(QYLURQPHQWDQG LW LVSODQQHG WREXLOGD7UDIILF0DQDJHPHQW&HQWUHE\PLG
7KH ,76 IHDWXUHV DSSOLFDWLRQV DQG VHUYLFHV ± WKH FRUH RI WKH 70& ±ZLOO FRQWULEXWH WR DPXFKPRUH
PXOWLPRGDOVDIHUIDVWHUDQGJUHHQHUWUDQVSRUWLQ*G\QLDDQGZLOOGHPRQVWUDWHDQLQQRYDWLYHDSSURDFKIRU
3RODQG7KH7UDIILF0DQDJHPHQW&HQWUHDQGWKH,76V\VWHPUHSUHVHQWWKHNH\HOHPHQW*G\QLD¶DIXWXUH
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VXVWDLQDEOHWUDQVSRUWFKRLFH0RUHRYHU75,67$5SURMHFWOHGE\*G\QLD&LW\LVQH[WFRPPRQSURMHFWRI
FLWLHVIRUPLQJPHWURSROLWDQDUHDRIWKH7ULFLW\
5HVHDUFKDFWLYLWLHVDQGSLORWSURMHFWVLQ*G\QLD
&LW\RI*G\QLDGHYHORSVVWURQJSDUWQHUVKLSVZLWKVFLHQWLILFSDUWQHUV,QFDVHRI,76LPSOHPHQWDWLRQLW
HVWDEOLVKHG D FRRSHUDWLRQ ZLWK *GDQVN 8QLYHUVLW\ RI 7HFKQRORJ\ ZKLFK KDV VWURQJ FRPSHWHQFHV DQG
H[SHULHQFHVLQWKHILHOGRI,76V\VWHPV,PSOHPHQWDWLRQRI,76V\VWHP75,67$5FUHDWHVDQH[WUDRUGLQDU\
RSSRUWXQLW\ WR FRRUGLQDWH ZLWK WUDIILF PRGHOOLQJ VFKHPH ZKLFK LV VXSSOLHG LQ UHDO WLPH ZLWK GDWD $V
UHVXOWWUDIILFPRGHOZLOOEHXSGDWHGDQGWUDIILFPDQDJHUVFRXOGUHDFWLPPHGLDWHO\,WEULQJVDOVRYDOXDEOH
GDWD IRU GHFLVLRQPDNLQJ SURFHVV LQ VHOHFWLRQ RI QHZ WUDQVSRUW LQYHVWPHQWV LQ WKH FLW\ ,Q FRPELQDWLRQ
ZLWKDQH[SDQGHGVXVWDLQDEOHXUEDQPRELOLW\SODQQLQJDSSURDFK75,67$5ZLOORIIHUHIIHFWLYH WRROV LQ
WKHSODQQLQJDQGLPSOHPHQWDWLRQRIIXWXUHPHDVXUHV
,QFRRSHUDWLRQZLWKWKH8QLYHUVLW\RI*GDQVNDQGWKH8QLRQRI%DOWLF&LWLHV*G\QLDDLPVWRHVWDEOLVK
D&RPSHWHQFH&HQWUHRQVXVWDLQDEOHXUEDQPRELOLW\ZLWKLQWKHQH[WWZR\HDUV,WKDVVWURQJLPSRUWDQFH
IRURWKHU3ROLVKFLWLHVDQGZLOOSURYLGHNQRZOHGJHIRUGLIIHUHQWVWDNHKROGHUVHQJDJHGLQPRELOLW\PDWWHUV
LQ3RODQG
&RRSHUDWLRQ ZLWK 3.7 WKH ORFDO SXEOLF WUDQVSRUW RSHUDWRU UHVSRQVLEOH IRU WKH WUROOH\EXV WUDQVSRUW
VHUYLFHV LQ *G\QLD DQG 6RSRW ZLOO DGGLWLRQDOO\ SURYLGH D VWURQJ EDVLV IRU WKH LPSOHPHQWDWLRQ RI
LQQRYDWLRQVDQGGHYHORSPHQWRIFOHDQDQGHQHUJ\HIILFLHQWYHKLFOHV
6XVWDLQDEOHXUEDQWUDQVSRUWSODQQLQJLQ.RSULYQLFD
.RSULYQLFD ZLWK LWV  LQKDELWDQWV LV WKH DGPLQLVWUDWLYH FHQWUH RI.RSULYQLFD.UL]HYFL &RXQW\
DQGWKHUHJLRQDOPRWRURIHFRQRPLFGHYHORSPHQWLQQRUWKZHVWHUQ&URDWLD7KHHFRQRP\RIWKHUHJLRQLV
WUDGLWLRQDOO\EDVHGRQDJULFXOWXUHDQGIRRGSURGXFWLRQ7KHIDVWGHYHORSPHQWRIWKHFLW\VWDUWHGZLWKLWV
LQGXVWULDOLVDWLRQLQWKHWLHVZLWKDFRQVWDQWLQFUHDVHRIWKHSRSXODWLRQDWWKHUDWHRILQDGHFDGH
7KLVVLQJOHV.RSULYQLFDRXWRIDOOFLWLHVLQWKHUHJLRQLQFOXGLQJWKHQDWLRQDOFDSLWDO=DJUHE7RGD\WKH
FLW\LVWXUQLQJLQWRDNQRZOHGJHEDVHGVRFLHW\RIIHULQJLWVVWHDGLO\JURZLQJ\RXQJSRSXODWLRQHGXFDWLRQDO
DQGFXOWXUDOVHUYLFHV7KH&LW\LVFXUUHQWO\GHYHORSLQJWKHFRQFHSWIRUDQHZUHJLRQDOXQLYHUVLW\IRU
VWXGHQWV
7UDQVSRUWVLWXDWLRQ
.RSULYQLFD
VJHRJUDSKLFDOSRVLWLRQDWWKHFURVVURDGVRIWZRLPSRUWDQW(XURSHDQWUDQVSRUWFRUULGRUVDV
ZHOO DV WKH GHYHORSPHQW RI LQGXVWULHV RI QDWLRQDO LPSRUWDQFH KHOSHG WKH FLW\
V IDVW GHYHORSPHQW ,Q
FRQWUDVWDJURZLQJQXPEHURIFRPPXWHUVLVOHDGLQJWRDGUDPDWLFLQFUHDVHRIWUDIILFFRQJHVWLRQDQGWKXV
GHWHULRUDWLRQRIWKHHQYLURQPHQW7RGD\WKHOHYHORISHUFDSLWDFDURZQHUVKLSUHDFKHGWKHWKLUGSRVLWLRQ
LQ WKHFRXQWU\7KHSODQQHGGHYHORSPHQWRI WKHQHZHGXFDWLRQDO LQVWLWXWLRQVZLOO LQFUHDVH WKHQHHG IRU
PRELOLW\ZLWKLQWKHFLW\DQGLQWKHUHJLRQ$IRUPDOSXEOLFWUDQVSRUWV\VWHPLVQRWLQSODFH
$FFRUGLQJWRWKUHHWUDIILFVXUYH\VLQWKHODVWWZR\HDUVSHUFHQWRIDOOWULSVDUHPDGHE\FDUV7KH
ODFNRISXEOLF WUDQVSRUW LVSHUFHLYHGDV WKHELJJHVWREVWDFOH WRPDNLQJ ORFDO WUDQVSRUWPRUHVXVWDLQDEOH
3XEOLF WUDQVSRUW LV FRQILQHG WR VFKRRO DQG IDFWRU\ EXVHV ZKLOH WUDLQ DQG UHJLRQDO EXV VHUYLFHV DUH QRW
LQWHJUDWHGDQGGRQRWRSHUDWHLQVLGHWKHFLW\
7R FXUE WKH LQFUHDVHG XVH RI SULYDWH FDU RZQHUVKLS WZR VXVWDLQDEOH PRELOLW\ SURJUDPPHV FDOOHG
³7RZQRQWKH0RYH´DQG³6WUHHWVIRU3HRSOH´LPSOHPHQWHGLQWKHFLW\EHWZHHQDQGUHVXOWHG
LQWKHKLJKSHUFHQWDJHRIRYHURIF\FOLVWVDQGSHGHVWULDQVLQWKHFLW\FHQWUH
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7KHFLW\¶VPRELOLW\SROLFLHVKDYHHQDEOHGWKHFRQVWUXFWLRQRIDQH[WHQVLYHF\FOLQJWUDFNQHWZRUNDQG
SHGHVWULDQ IRRWSDWKV 8VLQJ WKH (XURSHDQ 0RELOLW\ :HHN (0: DV DQ RSSRUWXQLW\ WR SUHVHQW QHZ
PHDVXUHVDQGPRQLWRUWKHVXFFHVVRIWKHH[LVWLQJSROLFLHV.RSULYQLFDKDVDFKLHYHGDKLJKUHFRJQLWLRQE\
ZLQQLQJ WKH(0:$ZDUG LQ6R IDU WKHUH DUHRYHUNPRI F\FOLQJ WUDFNV SHGHVWULDQ IRRWSDWKV
LQVLGHWKHFLW\DQGRYHUNPRIVFHQLFF\FOLQJURXWHVLQWKHVXUURXQGLQJV%HVLGHVUHJXODULPSURYHPHQWV
RISHGHVWULDQSDWKVDQHWZRUNRI.RSULYQLFD+HDOWK3DWKVKDVEHHQHVWDEOLVKHGLQUHFHQW\HDUVZKLFKDUH
SURPRWHGWKURXJKKHDOWKFOXEVDQGGRFWRUV¶RIILFHV
.RSULYQLFDLV6XVWDLQDEOHPRELOLW\SODQQLQJLQ.RSULYQLFD
.RSULYQLFDLVGHGLFDWHGWRFRPSUHKHQVLYH/RFDO$JHQGDSULQFLSOHVDGRSWHGLQLQYROYLQJLWV
FLWL]HQVZLWKWKHVORJDQ³.RSULYQLFD±%LJ/LWWOH7RZQELJHQRXJKWRSURYLGHIRUDOOFLWL]HQV¶QHHGVLQ
WKHDUHDVRIZRUNKRXVLQJHGXFDWLRQKHDOWKFDUHPRELOLW\VDIHW\FXOWXUHVSRUWVDQGHQWHUWDLQPHQWDQG
VPDOOHQRXJKIRUHYHU\FLWL]HQWREHDEOHWRFRQWULEXWHWRWKHZHOIDUHRIWKHFRPPXQLW\´$VVLJQDWRU\RI
&RYHQDQWRI0D\RUVWKH&LW\&RXQFLOKDVUHFHQWO\DGRSWHGDYHU\DPELWLRXV6XVWDLQDEOH(QHUJ\$FWLRQ
3ODQ6($3VWDWLQJWKHDLPRIUHGXFLQJ&2HPLVVLRQVE\E\WKH\HDU7KH&LW\KDVDGRSWHG
WKH3DVVLYLW\'HFODUDWLRQFRQILUPLQJLWVLQWHQWLRQRIFRQVWUXFWLQJDOOSXEOLFEXLOGLQJVDVSDVVLYHRUKLJKO\
HQHUJ\HIILFLHQW FDWHJRU\$DQGKDVDOUHDG\FRQVWUXFWHGDQHZHQHUJ\HIILFLHQW WUDGH VFKRRODQG WKH
ILUVW SDVVLYH EORFN RI  IODWV WXUQLQJ D ZKROH QHZ UHVLGHQWLDO DUHD LQWR D ³]HUR HPLVVLRQ ]RQH´ $V
VLJQDWRU\RIWKH(QHUJ\'HFODUDWLRQWKH&LW\KDVGHYHORSHGDSODQIRUWKHORFDOSURGXFWLRQRIHQHUJ\IURP
UHQHZDEOHVRXUFHV
3XEOLFSDUWLFLSDWLRQSURFHVVHV LQ WKHFLW\ LQFOXGHDOOFDWHJRULHVRIFLWL]HQVDQGUHVSHFWV WKHQHHGVRI
ROGHUSHRSOHDQGSHRSOHZLWKGLVDELOLWLHV7KH(QYLURQPHQWDO)RUXPHVWDEOLVKHGLQWKH/RFDO$JHQGD
SURFHVVLVVWLOODFWLYHO\LQYROYHGDQGFXUUHQWO\UHYLHZLQJ
WKH WKUHH\HDU UHVXOWV 7KH &LW\ &RXQFLO OLNHZLVH
HQFRXUDJHVSDUWLFLSDWLRQRISURIHVVLRQDOERGLHVDQG ORFDO
ERDUGV%XVLQHVV&RXQFLODQG7UDGH&RXQFLODUHDFWLYHO\
LQYROYHG LQ WKH GHYHORSPHQW RI VWUDWHJLF SODQQLQJ
GRFXPHQWV 7KH LPSOHPHQWDWLRQ RI GHYHORSPHQW
VWUDWHJLHVLVSHUFHLYHGDVFRPPRQWDVNIRUDOORIWKHPDQG
WKHLU DFWLYH LQWHUHVW LQ WKH HYDOXDWLRQ RI WKH SURMHFWV LV
HQFRXUDJHG
7KH PRVW LPSRUWDQW YLVLRQ RI .RSULYQLFD LV
GHYHORSPHQW RI D 6XVWDLQDEOH 8UEDQ 0RELOLW\ 3ODQ DQG
EDVHGRQPXOWLSOHSDUWQHUVKLSVLWZLOOEHWKHEDVLVIRUQHZ
LQYHVWPHQWVLQLPSURYLQJWKHFLW\
VWUDQVSRUWV\VWHPUHVXOWLQJLQDSURPLVLQJULVHRIVRIWPRELOLW\PRGHV
)RU H[DPSOH UDLVLQJ WKH LPDJH RI ELF\FOHV E\ SURYLGLQJ WKHP YLVLELOLW\ LQ SXEOLF VSDFH ELF\FOH
PRQXPHQWV LQ SDUNV DQG VTXDUHV )LUVW &URDWLDQ )HVWLYDO RI 5HFUHDWLRQDO &\FOLVWV .RSULYQLFD KDV SXW
.RSULYQLFDRQQDWLRQDODQGHYHQ(XURSHDQQHZVZKHQLWFRPHVWRVXVWDLQDEOHPRELOLW\
3ODQQLQJIRUVXVWDLQDEOHPRELOLW\KDVQRWEHHQUHTXLUHGE\&URDWLDQQDWLRQDOOHJLVODWLRQ+RZHYHUWKH
&LW\RI.RSULYQLFDKDVLQGHSHQGHQWO\GHYHORSHGWZRPRELOLW\SURJUDPPHV7KHH[SHULHQFHDQGH[SHUWLVH
LQSODQQLQJKDVEHHQDFTXLUHGLQWKHSURFHVVRIWKH/RFDO$JHQGDGHYHORSPHQWLQZKLFKVXVWDLQDEOH
PRELOLW\KDVDOVREHHQFRQVLGHUHG7KHPRGHOVFDQVHUYHDVH[DPSOHVIRUQDWLRQDOOHJLVODWLRQ




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5HVHDUFKDFWLYLWLHVDQGSLORWSURMHFWVLQ.RSULYQLFD
.RSULYQLFD LV SODQQLQJ DQ LQQRYDWLRQ FRUULGRU ZKLFK LQFOXGHV WKH ORFDO UDLOZD\ OLQH FRQQHFWLQJ WKH
QRUWKHUQDQGVRXWKHUQFLW\ERXQGDULHVDVZHOODVWKHLQGXVWULDO]RQHDQGWKHIXWXUHXQLYHUVLW\FDPSXV$Q
LQWHJUDWHG SXEOLF WUDQVSRUW WHUPLQDO ZLOO EH WKH VWDUWLQJ SRLQW IRU HOHFWULF EXVHV WR EH XVHG IRU SXEOLF
WUDQVSRUW LQVLGH WKH FLW\ ,Q WKH YHU\ KHDUW RI WKH FLW\ LQVLGH WKH SODQQHG SXEOLF WUDQVSRUW URXWH LV WKH
SODQQHG]HURWUDQVSRUWHPLVVLRQ]RQHLQZKLFKWKHQHZJRRGVGHOLYHU\VHUYLFHZLOOEHWHVWHG7KHFDPSXV
RIQHZ.RSULYQLFD8QLYHUVLW\LVSODQQHGDVD]HURHPLVVLRQ]RQHZKLFKZLOOLQFOXGHLQQRYDWLYHWUDQVSRUW
VROXWLRQV VXFK DV FRQQHFWLQJ ELF\FOH IDFLOLWLHV ZLWK RWKHU VXVWDLQDEOHPRGHV$ IRFXV LV SODFHG RQ WKH
IXWXUH XQLYHUVLW\ VWXGHQWV¶ PRELOLW\ QHHGV DQVZHUHG LQ WKHPRVW LQQRYDWLYH ZD\ WKURXJK WKH G\QDPLF
SODQQLQJ SURFHVV LQYROYLQJ SXEOLF SDUWLFLSDWLRQ 7KH QHZ XQLYHUVLW\ FDPSXV ZLOO QRW RQO\ EHFRPH D
PRGHO DUHD RI LQQRYDWLYH WUDQVSRUW VROXWLRQV EXW DOVR FXUULFXOXP GHYHORSPHQW LV XQGHU ZD\ WR WHDFK
VXVWDLQDEOHPRELOLW\ DW WKH XQLYHUVLW\ DQG HVWDEOLVK D QDWLRQZLGH FRPSHWHQFH FHQWUH IRU LW 7KH IXWXUH
YLVLRQLVWRHVWDEOLVKDQDFDGHPLFKXELQWKHHQWLUHUHJLRQDQG.RSULYQLFDEHLQJWKHSLYRWDOSRLQWEHWZHHQ
:HVWHUQDQG6RXWKHDVWHUQ(XURSH
&RQFOXVLRQV
7KH SDSHU FRQFOXGHV WKDW WKHUH LV DZDUHQHVV DQG NQRZOHGJH UHJDUGLQJ VXVWDLQDEOH XUEDQ PRELOLW\
SODQQLQJLQIHZFLWLHVLQ&HQWUDODQG(DVWHUQ(XURSHDQFRXQWULHVDQGVRPHKDYHDOUHDG\VWDUWHGWRLQFOXGH
VXVWDLQDELOLW\LQWKHLUXUEDQWUDQVSRUWSROLFLHV$UHFHQWVXUYH\DPRQJWUDQVSRUWSURIHVVLRQDOVLQGLIIHUHQW
(8FRXQWULHVXQGHUOLQHVWKLVWUHQG+RZHYHUQDWLRQDOWUDQVSRUWSROLFLHVLQWKRVHFRXQWULHVDUHVWLOOWRR
JHQHUDODQGGRQRW\HWVWLPXODWHDPELWLRXVSODQQLQJIUDPHZRUNVLQPXQLFLSDOLWLHV
7KH OHVVRQ IURP WKH WZR FLWLHV LV WKDW KLJK SROLWLFDO FRPPLWPHQW WRZDUGV LQQRYDWLYH PRELOLW\
SODQQLQJLVHVVHQWLDOWRNLFNRIIDSURFHVVRIDQHZPRELOLW\FXOWXUHDWWKHORFDOOHYHO'HGLFDWHGGHFLVLRQ
PDNHUVZLWKFKDOOHQJLQJYLVLRQVKDYHWKHSRWHQWLDOWRLQFOXGHVXVWDLQDELOLW\LQWRDFLW\
VWUDQVSRUWSROLFLHV
DQGLQYHVWPHQWV,Q.RSULYQLFDKLJKOHYHORISROLWLFDOVXSSRUWIRUVXVWDLQDEOHPRELOLW\PHDVXUHVKHOSHG
WRXQLWLQJDOOSROLWLFDOSDUWLHVLQWKHZRUNIRUWKHFRPPRQJRDO,QERWKFLWLHVSROLWLFDOFRQWLQXLW\KHOSHG
WRJUDGXDOO\SODQDQGLPSOHPHQWDGYDQFHGPRELOLW\PHDVXUHV3HHUH[FKDQJHZLWKGHFLVLRQPDNHUVIURP
RWKHUFLWLHVDQGFRXQWULHVIDFLOLWDWHWKHWDNHXSRIQHZSUDFWLFHV
,QWURGXFLQJQHZSODQQLQJSDUDGLJPVGRHVQRWGHSHQGRQWKHVL]HRIWKHFLW\6PDOOHUWRZQVPD\KDYH
IHZHU WUDQVSRUW FKDOOHQJHV DQG WKH UHVSRQVH WLPH WR SUREOHPV PLJKW EH VKRUWHU EXW DOVR RIIHU IHZHU
VROXWLRQV IRU H[DPSOH WKH ODFN RI SXEOLF WUDQVSRUW LQ WKH FDVH RI .RSULYQLFD ,Q WXUQ WKH SXEOLF
SDUWLFLSDWLRQSURFHVVHVFDQLQYROYHDKLJKHUSHUFHQWDJHRIFLWL]HQVDQGPDNHWDNHQGHFLVLRQVDFFHSWHGDQG
³RZQHG´E\DEURDGHUEDVLV0HDVXUHVZKLFKDUHLPSOHPHQWHGZLWKDKLJKGHJUHHRISXEOLFSDUWLFLSDWLRQ
XVXDOO\EHDUDKLJKGHJUHHRIDFFHSWDQFH'HPRQVWUDWLQJVXFFHVVIXOH[DPSOHVKDVDKLJKHUDFFHSWDQFHLQ
WRZQV RI VLPLODU VL]H LQ WKH UHJLRQ DQG WKXV WKH XSWDNH RI VXFK LQLWLDWLYHV FDQ LPSURYH WKH RYHUDOO
PRELOLW\SDWWHUQLQWKHUHJLRQ
%RWKFLWLHV KDYH UHFRJQLVHG WKDW WKHUH LV JUHDWSRWHQWLDO LQXVLQJ LQIRUPDWLRQ DQG FRPPXQLFDWLRQV
WHFKQRORJLHVLQVXSSRUWLQJSDUWLFLSDWRU\SODQQLQJSURFHVVHV3DUWLFXODUO\*G\QLDLVEXLOGLQJXSRQWUDIILF
PRGHOOLQJDQG,76LQRUGHUWRSUHVHQWGLIIHUHQWVWUDWHJLHVWRVWDNHKROGHUVLQWKHSODQQLQJSURFHVV7KHXVH
RI VRFLDO PHGLD LV VWLOO LQ DQ H[SHULPHQWDO SKDVH DQG LW LV WRR HDUO\ WR DVVHVV LWV HIIHFWV RQ SODQQLQJ
'RXEWOHVVWKHZLGHVSUHDGXVHRIVPDUWSKRQHVDQGWKHGHYHORSPHQWRIDSSOLFDWLRQVWRSDUWLFLSDWHLQXUEDQ
LVVXHV ZLOO LQFUHDVH WKH GDWD DQG LQIRUPDWLRQ EDVH DV ZHOO DV WKH LQWHUDFWLRQ EHWZHHQ FLWL]HQV DQG
DXWKRULWLHV
7KHVXVWDLQDEOHPRELOLW\SODQQLQJSURFHVVPXVWEHDFFHOHUDWHGLQRUGHUWRPHHWWKHULVLQJFKDOOHQJHVLQ
&HQWUDODQG(DVWHUQ(XURSHDQFRXQWULHVLQZKLFKPRVWFLWL]HQVDUHQRWIXOO\DZDUHRIWKHUHVSRQVLELOLWLHV
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RI WKHLU FRPPXQLWLHV DV ZHOO DV DFWRUV DW QDWLRQDO OHYHO LQ WKH QHZ HQODUJHG (8 HVSHFLDOO\ LQ WKH
WUDQVSRUW VHFWRU )XUWKHU WUDLQLQJ DQG H[FKDQJH EHWZHHQ WUDQVSRUW SURIHVVLRQDOV LV WKH EHVW ZD\ WR
FKDQJHWKHSODQQLQJSUDFWLFHV7KHHGXFDWLRQRI\RXQJWUDQVSRUWSURIHVVLRQDOVDWUHJXODU8QLYHUVLWLHVDQG
FRPSHWHQFH FHQWUHV LV VHHQ DV WKHPRVW UHOHYDQW OHYHU WR DFKLHYH WKH FKDQJH RI EHKDYLRXUV LQ WKHZD\
FLWLHVDQGWKHLUWUDQVSRUWV\VWHPVDUHSODQQHG
)URP D (XURSHDQ SHUVSHFWLYH WKH H[FKDQJH RI H[SHULHQFHV EHWZHHQ FLWLHV UHPDLQV LPSRUWDQW IRU
LQFUHDVLQJWKHNQRZOHGJHRQQHZSODQQLQJDSSURDFKHVDQGWREXLOGRQHFRQRPLHVRIVFDOH&LWLHVDFURVV
(XURSHFDQGUDZRQFRPPRQUHVRXUFHVIRUWUDLQLQJDQGFDSDFLW\EXLOGLQJ,QWKHLPSOHPHQWDWLRQSKDVH
WKLVFDQHYHQOHDGWRMRLQWSURFXUHPHQWRIWHFKQRORJ\DQGVHUYLFHV
,QWURGXFLQJEHQFKPDUNVDQGYROXQWDU\DXGLWVKDYHWKHSRWHQWLDOWRIXUWKHULQFUHDVLQJWKHUHOHYDQFH
RISDUWLFLSDWRU\SODQQLQJWKURXJKDFRPSHWLWLYHHOHPHQW5HOHYDQWSODWIRUPVVXFKDVWKH(XURSHDQOHYHO
VXVWDLQDEOH PRELOLW\ SRUWDO FDQ VXSSRUW WKURXJK GHYHORSLQJ FULWHULD DQG VHOHFWLRQ SURFHVVHV IURP DQ
LQGHSHQGHQWSHUVSHFWLYH

,Q FRQFOXVLRQ WKH EURDGHU XSWDNH RI VXVWDLQDEOH XUEDQ PRELOLW\ SODQQLQJ LQ &HQWUDO DQG (DVWHUQ
(XURSHDQFRXQWULHVRIIHUVDUDQJHRIDGYDQWDJHVZKLFKZLOOVWUHQJWKHQWKHFRPSHWLWLYHQHVVRIFLWLHVDQG
LQFUHDVHWKHTXDOLW\RIOLIHRIWKHLUFLWL]HQV
5HIHUHQFHV
$FWLRQ3ODQRQWKH8UEDQ0RELOLW\>&20ILQDO@(XURSHDQ&RPPLVVLRQ

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

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
2XU&RPPRQ)XWXUH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2[IRUG2[IRUG8QLYHUVLW\3UHVV

3UHIHUHQFHVDQGWUDQVSRUWEHKDYLRXURI*G\QLD¶VFLWL]HQVLQ3XEOLF7UDQVSRUW$XWKRULW\*G\QLD

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